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,QWURGXFWLRQ
 7KHJURZWKRIFLW\LQHYLWDELOLW\FRQWULEXWHVWRJOREDOZDUPLQJEXWKRZZHNQRZLIDFLW\LVVXVWDLQDEOH7KHUHRI
WKLVSDSHUORRNVLQWRRQHLQWHUHVWLQJVWXG\FDVHLQ%LQWDUR-D\DWKDWRIIHUVWKH(FRFRPPXQLW\FRQFHSWDVDVWUDWHJ\
WRPHHWVXVWDLQDEOHEXLOWHQYLURQPHQWZKLFKHQJDJHVLWVFRPPXQLW\WRDGMXVWVXVWDLQDEOHOLIHVW\OH%LQWDUR-D\DD
UHDO HVWDWH SURSHUW\ XQGHU 37 -D\D 5HDO 3URSHUW\ KDV EXLOW  RI  KHFWDUHV SODQQLQJ DUHD LQ 6RXWK
7DQJHUDQJ 1RWZLWKVWDQGLQJ WKH HDUOLHU FRQFHSWV %LQWDUR -D\D WKH *DUGHQ &LW\ DQG WKH 3URIHVVLRQDO &LW\ ZHUH
GHULYHGIURPLWVDUHDFKDUDFWHULVWLFDQGLWVFRPPXQLW\FKDUDFWHULVWLFWKH(FRFRPPXQLW\FRQFHSWLVWU\LQJWRPDNHD
VXVWDLQDEOHHQYLURQPHQWWKDWLPSOLFDWHVERWKGHYHORSHUDQGFRPPXQLW\E\PDFURDQGPLFUREXLOWHQYLURQPHQWDQG
FRPPXQLW\ DFWLRQ 2Q WKH RWKHU KDQG WKH (FRFRPPXQLW\ LV SDUW RI HFRORJLFDO DUFKLWHFWXUH DQG VXVWDLQDEOH
XUEDQLVP EHFDXVH LW RXWOLQHV D VXVWDLQDEOHPDVWHU SODQ XVLQJ LQWHJUDWHGPDVV WUDQVSRUWDWLRQ DQG HQYLURQPHQWDOO\
IULHQGO\EXLOGLQJVWKHQLWFRQWLQXHVWRSHUVXDGHDQGHQFRXUDJHFRPPXQLW\WRDGMXVWVXVWDLQDEOHOLIHVW\OH
+HUHDIWHU WKLV VWXG\ LQYHVWLJDWHV KRZ WKH (FRFRPPXQLW\ LQIOXHQFHV EXLOWHQYLURQPHQW DQG FRPPXQLWLHV
OLIHVW\OH WRZDUG VXVWDLQDEOH XUEDQLVP DQG KRZ EXLOWHQYLURQPHQW WULJJHUV FRPPXQLW\ GRLQJ VXVWDLQDEOH OLIHVW\OH
7KHVFRSHRI WKLV UHVHDUFKDUHD LV OLPLWHG WRVHFWRUDQG LQ%LQWDUR-D\DZKHUHERWKVHFWRUVDUHDGMRLQLQJDQG
DSSO\LQJWKH(FRFRPPXQLW\FRQFHSWEHVLGHWKRVHDUHDVKDYHVN\OLQHGLVFUHSDQF\DQGPXOWLIXQFWLRQDO]RQH

)LJ5HVHDUFKVFRSHDUHDLQVHFWRUDQG%LQWDUR-D\D
,QWKLVSDSHUZHDUHUHYLHZLQJSUHGHFHVVRUWKHRULHVDERXWHFRORJLFDODUFKLWHFWXUHDQGVXVWDLQDEOHXUEDQLVPDQG
DQDO\]LQJ ILHOGREVHUYDWLRQDQG LQWHUYLHZ UHVXOWV ,QWHUYLHZLQJ WKHGHYHORSHUKDVDSXUSRVH WRJDWKHU LQIRUPDWLRQ
DERXWEDFNJURXQGVWUDWHJ\DQGDSSOLFDWLRQRIWKH(FRFRPPXQLW\LQ%LQWDUR-D\D7KHQILHOGREVHUYDWLRQLVXVHIXO
WR XQGHUVWDQGKRZ WKH UHVXOW RI(FRFRPPXQLW\ WR WKH FRPPXQLW\ LQ%LQWDUR -D\D HLWKHU EHLQJ HQYLURQPHQWDOO\
IULHQGO\RUDSDWKHWLF,QWKHHQGWKLVSDSHUKDVDSXUSRVHIRUDIXUWKHUVXVWDLQDEOHGHYHORSPHQWE\GLVFRYHULQJKRZ
WKH WKHRU\ DQG LPSOHPHQWDWLRQRI HFRORJLFDO DUFKLWHFWXUH DQG VXVWDLQDEOH XUEDQLVP LQ%LQWDUR -D\D1H[WZH DUH
GLVFXVVLQJHFRORJLFDODUFKLWHFWXUHVXVWDLQDEOHXUEDQLVPDQG(FRFRPPXQLW\FRQFHSW
$SSUHKHQGLQJ(FRDUFKLWHFWXUH6XVWDLQDEOH8UEDQLVPDQG(FRFRPPXQLW\&RQFHSW
 7KH KXPDQ VHWWOHPHQW VWXG\ E\ 'R[LDGLV HPSKDVL]HV WKDW QDWXUH PDQ VRFLHW\ VKHOO DQG QHWZRUNV DUH
FRUUHVSRQGLQJHDFKRWKHU+HQFHEXLOGHQYLURQPHQWZLOODIIHFWQDWXUHPDQVRFLHW\DQGQHWZRUNV,QWKLVSDSHUZH
DUH WU\LQJ WR XQGHUVWDQG KRZ WR GLPLQLVK WKH QHJDWLYH HIIHFW RQ WKH HQYLURQPHQW E\ XQGHUOLQLQJ HFRORJLFDO
DUFKLWHFWXUHDQGVXVWDLQDEOHXUEDQLVPRQWKH(FRFRPPXQLW\DSSOLFDWLRQLQ%LQWDUR-D\D
 7KHWHUPRIHFRORJ\EDVHGRQ2[IRUG'LFWLRQDU\LVWKHEUDQFKRIELRORJ\WKDWGHDOVZLWKWKHUHODWLRQVRIRUJDQLVP
WR RQH DQRWKHU DQG WKHLU SK\VLFDO VXUURXQGLQJV :KHQ HFRORJ\ LV UHODWHG WR DUFKLWHFWXUH WKH\ VKRXOG FUHDWH D
KDUPRQ\ EHWZHHQ QDWXUH EXLOWHQYLURQPHQW DQG FRPPXQLW\ (FRORJLFDO DUFKLWHFWXUH (FRDUFKLWHFWXUH LV D
FRPSUHKHQVLYHVWXG\DERXWHQYLURQPHQWKXPDQDQGEXLOGLQJV)ULFN6REDVLFWKHRU\RI(FRDUFKLWHFWXUH
VKRXOGQRWEHXQGHUVWRRGRQO\DVDSURGXFWKRZHYHU(FRDUFKLWHFWXUHLVDKROLVWLFV\VWHPWKDWLPSOLFDWHVPDQDQG
VRFLHW\ WR WKHLUHQYLURQPHQWDFFHQWXDWHV WKHGHYHORSPHQWSURFHVVDQGFRRSHUDWHVEHWZHHQPDQDQGHQYLURQPHQW
7KLV FRUUHODWLRQ LVPRVWO\ IRUJRWWHQE\GHYHORSHUVZKHQ WKH\EXLOW WKHLU SURMHFWV ,Q WKH HQG DQ(FRDUFKLWHFWXUH
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GHYHORSPHQWVKRXOGPHGLDWHERWKPDQDQGHQYLURQPHQWWRZDUGDVXVWDLQDEOHHQYLURQPHQW
 0RUHRYHUVXVWDLQDEOHXUEDQLVP LVFRPPXQLWLHV¶FUHDWLRQDQGVXSSRUW WKDWKDYHZHOOGHVLJQHGHQYLURQPHQW IRU
KLJKTXDOLW\OLIHZKHQSHRSOHZLOOHDJHUO\RSWWRPHHWWKHLUGDLO\QHHGVRQIRRWDQGWUDQVLW)DUU)DUUZURWH
WKDW VXVWDLQDEOH XUEDQLVP KDG ILYH DWWULEXWHV VXFK DV GHILQLWLRQ FRPSDFWQHVV FRPSOHWHQHVV FRQQHFWHGQHVV DQG
ELRSKLOLD+XPDQ VHWWOHPHQWV GHYHORSPHQW EULQJV D ELJ YLVLRQ WKDW DIIHFWV WKH VXVWDLQDEOH XUEDQLVP TXDOLW\ ,W LV
VXSSRUWHG E\ &RQJUHVV RI WKH 1HZ 8UEDQLVP ZKHUH JRRG QHLJKERUKRRG GHILQLWLRQ VKRXOG FRPSDFW SHGHVWULDQ
IULHQGO\DQGPL[HGXVH6RLWLQGLUHFWO\HQFRXUDJHVDVXVWDLQDEOHOLIHVW\OHWKDWFDQEHDFKLHYHGWKURXJKHFRIULHQGO\
JURZWKQHZXUEDQLVPDQGJUHHQEXLOGLQJ
 7KH(FRFRPPXQLW\FRQFHSWLVDFRPSRXQGLGHDEHWZHHQ(FRDUFKLWHFWXUHDQGVXVWDLQDEOHXUEDQLVP,WLVQRWD
VXGGHQ LGHD WR GR VXVWDLQDEOH HQYLURQPHQW EXW FRPPXQLW\ LQ WKLV FRQFHSW KDV D JUHDW UROH WR SUHVHUYH WKH
HQYLURQPHQW6WUDWHJ\GHYHORSPHQWLQ%LQWDUR-D\DLVDFRQWLQXLW\FRQFHSWERWKYHUWLFDOSURFHVVIURPGHYHORSHUWR
FRPPXQLW\ DQGKRUL]RQWDOSURFHVV IURPFRPPXQLW\ WRFRPPXQLW\)LQDOO\ WKH(FRFRPPXQLW\HPEUDFHVERWK
SK\VLFDODQGVRFLDOHQYLURQPHQWV
 7KH (FRFRPPXQLW\ LQ SK\VLFDO HQYLURQPHQW KDV IRXU VWUDWHJLHV WRZDUG D VXVWDLQDEOH HQYLURQPHQW DQG DQ
HQYLURQPHQWDOO\IULHQGO\FRPPXQLW\)LUVWWKH(FRFRPPXQLW\LQPDFURVFDOHSURYLGHVJUHHQDUHDVWRVDYHQDWXUH
DQGFRPPXQLW\6HFRQG WKH(FRFRPPXQLW\SURYLGHV LQWHJUDWHGPDVV WUDQVSRUWDWLRQ WKDW OLQNV LQVLGHDQGRXWVLGH
%LQWDUR7KLUGWKH(FRFRPPXQLW\LQPLFURVFDOHFDQEHFDWHJRUL]HGWR+HDOWK&DUH(DUWK&DUHDQG(QHUJ\&DUH
+HDOWK&DUHHQFRXUDJHVFRPPXQLW\WRFDUHDERXWWKHLUKHDOWKDQGQDWXUHKHDOWKLQHVV(DUWK&DUHVXSSRUWVIRUHVWDQG
QDWXUH SUHVHUYDWLRQ (QHUJ\ &DUH KHOSV %LQWDUR -D\D FRPPXQLW\ WR VDYH DQG FXW HOHFWULFLW\ XVHG )RUWK WKH
GHYHORSHULVVXSHUYLVLQJHQYLURQPHQWE\SURYLGLQJRUIL[LQJSXEOLFIDFLOLWLHV
 %HVLGHVWKH(FRFRPPXQLW\LQVRFLDOHQYLURQPHQWKDVDPDLQSXUSRVHWRXUJHDQGHGXFDWHWKHFRPPXQLW\WRGR
DQHQYLURQPHQWDOO\IULHQGO\OLIHVW\OH7KHFRPPXQLW\GHILQLWLRQRIWKLVUHVHDUFKLVIRUDOOSHRSOHZKROLYHZRUNDQG
SOD\LQ%LQWDUR-D\D,QWKHUHDOLW\WKH(FRFRPPXQLW\VRFLDODFWLYLWLHVDUHVWLOOOLPLWHGWRSHRSOHZKROLYHLQ%LQWDUR
-D\D
 $IWHUZDUGVZHFDQGLVFRYHU WKH(FRFRPPXQLW\FRQFHSW WKURXJKVRFLDODQGVSDWLDOTXDOLWLHV6SDWLDOTXDOLW\ LV
KRZWKH(FRFRPPXQLW\WUDQVODWHGWRWKHSK\VLFDOHQYLURQPHQWLQ%LQWDUR-D\D$QGVRFLDOTXDOLW\LVKRZWKH(FR
FRPPXQLW\ UHSUHVHQWHG WKHFRPPXQLW\ LQ%LQWDUR-D\D+HQFHZHQHHG WRNQRZ(FRDUFKLWHFWXUHSDWWHUQ IRU WKH
QH[WFKDSWHU
7KH3DWWHUQRI(FRDUFKLWHFWXUH,PSOHPHQWDWLRQLQWKH(FRFRPPXQLW\'HYHORSPHQW$UHD
 7KH(FRFRPPXQLW\KDVEHHQVXFFHVVIXOO\DGMXVWHGWRWKHORFDOQDWXUDOHQYLURQPHQWDQGFRPPXQLWLHVLQVHFWRU
DQG%LQWDUR-D\D ,W IROORZV WKH0LQLVWU\RI+RPH$IIDLUV UHJXODWLRQQXPEHU LQ5HSXEOLFRI ,QGRQHVLD
DERXW SODQQLQJ SURYLVLRQ RI JUHHQ RSHQ VSDFH WKDW PXVW SURYLGH HFRORJLFDO YDOXH RQ HDFK XUEDQ GLVWULFW 2QH
H[DPSOHZKHQZHHQWHU%LQWDUR-D\DIURP3RQGRN$UHQ7ROO*DWHWKHUHLVDF\SUHVVKLOOXUEDQIRUHVWIRUDHVWKHWLF
SXUSRVHIRUQDWXUDOZDWHUDEVRUSWLRQDQGIRUDQLPDOKDELWDW,QDGGLWLRQWKHULYHUWKDWIORZVDORQJ%LQWDUR-D\DLV
SUHVHUYHGDQGPDLQWDLQHGWRZDUGDVXVWDLQDEOHDQGIHDVLEOHHQYLURQPHQW%HVLGHVLWLVHTXLSSHGE\SROGHUVWRDYRLG
IORRGLQJGXULQJUDLQ\VHDVRQ,WKDVEHHQSURYHGWKDWWKH(FRFRPPXQLW\KDVDFRPSUHKHQVLYHGHVLJQWKDWDGDSWVWR
QDWXUHERWKJUHHQDUHDDQGSUHVHUYHGZDWHUDUHD


)LJ$GMXVWWRWKHORFDOQDWXUDOHQYLURQPHQWLQVHFWRU%LQWDUR-D\D
 
)XUWKHUDFWLRQRI(FRDUFKLWHFWXUHLQ%LQWDUR-D\DLVFRQVHUYLQJQDWXUDOHQHUJ\DQGVDYLQJQRQUHQHZDEOHHQHUJ\
7KHGHYHORSHU-D\D5HDO3URSHUW\KDVPDGHPerusahaan Air Minum:DWHU&RPSDQ\-D\DWKDWFROODERUDWHVZLWK
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Perusahaan Air Minum Daerah :DWHU&RPSDQ\-DNDUWD WRPDQDJHDQGWRVXSSO\FOHDQZDWHUVRSHRSOHGRQRW
XVHJURXQGZDWHU8QIRUWXQDWHO\FRPPXQLWLHVDURXQG%LQWDUR-D\DDUHVWLOOXVLQJJURXQGZDWHUEHFDXVHRIQRDFFHVV
IURP:DWHU&RPSDQ\6RPHJUHHQVSDFHVDUHDYDLODEOHDVDSXEOLFIDFLOLW\Taman Menteng 0HQWHQJ3DUNDQGDV
DFHUWDLQSXEOLFFRPPXQLW\RQHDFKKRXVLQJFOXVWHU&HQWUDO3DUNLQ.HED\RUDQ5HVLGHQFHVVHFWRU7KHWRWDORI
WKHJUHHQDUHDLVKHFWDUHVZKHUHLWKDVIXQFWLRQIRUWKHFLW\¶OXQJVDQGIRURXWGRRUUHFUHDWLRQDUHD$QG%LQWDUR
-D\D KDV 7UDQVLW2ULHQWHG'HYHORSPHQW 72' WR VDYH QRQUHQHZDEOH HQHUJ\ XVH WRPDNH FRPPXQLWLHV WXUQ WR
SXEOLFWUDQVSRUWDQGWRPDNHOHVVSROOXWLRQ

)LJ0HQWHQJ3DUN
6RXUFHKWWSNLFDXELQWDURFRLG
 1H[WPDLQWDLQLQJWKHHQYLURQPHQWDOVRXUFHVVXFKDVZDWHUVRLODQGDLULVDQRWKHUZD\WRZDUG(FRDUFKLWHFWXUH
,W KDV LPSOHPHQWHGE\SODQWLQJ WUHHV GUHGJLQJSROGHUV DQG VWUHDPV GLVWULEXWLQJGLIIHUHQW FRORUJDUEDJHEDJV IRU
RUJDQLFDQGQRQRUJDQLFZDVWHDQGDUUDQJLQJWUDVKFDQVIRURUJDQLFDQGQRQRUJDQLFZDVWHLQSXEOLFVSDFH$QRWKHU
(FRDUFKLWHFWXUHDFWLRQ IRU(DUWK&DUH LVJUHHQKRXVHV LQ VRPHFOXVWHUVE\FKRRVLQJ UHQHZDEOHPDWHULDO IRUKRXVH
FRQVWUXFWLRQ VHOHFWLQJFDUSRUWPDWHULDO IRUZDWHU DEVRUSWLRQXVLQJELRSKRU\ WHFKQLTXHV IRUZDWHU DEVRUSWLRQ DQG
DSSO\LQJURRIJDUGHQIRU ORZHU WHPSHUDWXUH LQVLGH WKHKRXVH7KH ODFNRIJUHHQKRXVHVLVKLJK LQLWLDOFRVWVRRQO\
IHZHUSHRSOHZKRDUHDEOHWRXVHLW



)LJ*UHHQKRXVHLQ%LQWDUR-D\D
6RXUFHKWWSZZZMD\DSURSHUW\FRPHFRPXQLW\
 $QRWKHU (FRDUFKLWHFWXUH DSSURDFK LV PDLQWDLQLQJ DQG LPSURYLQJ WKH QDWXUDO FLUFXODWLRQ XVLQJ UHQHZDEOH
PDWHULDOV7KLV DSSURDFK LV DV VDPHDV WKH(FRFRPPXQLW\FRQFHSW LQPLFUR VFDOH+HDOWK&DUH0RVWRI%LQWDUR
-D\DKRXVHVDUHGHVLJQHGWRZDUGJUHHQKRXVHZKLFKPHDQVDOOPDWHULDOVHOHFWLRQVKRXOGEHHQYLURQPHQWDOO\IULHQGO\
%HVLGHVKRXVHVDUHRULHQWHGWR1RUWK6RXWKWRUHGXFHGLUHFWVXQH[SRVXUHDQGWRPD[LPL]HQDWXUDOYHQWLODWLRQ1HZ
KRXVH GHVLJQ LV FRQFHUQHG DERXW VXVWDLQDEOH IDFWRUV E\ VHOHFWLQJ GXUDEOH DQG UHXVDEOH PDWHULDOV IRU H[DPSOH
.HED\RUDQ&OXVWHUXVLQJOLJKWVWHHOURRIVWUXFWXUHVRODUSDQHO%LR7DQN5RRI7DQN%LRSKRUHVDQGVKDGHGWUHHV
 7KH UHOLDQFH RQ HQHUJ\ V\VWHP FRQWULEXWHV WR JOREDO ZDUPLQJ KHQFH WKH FRPPXQLWLHV QHHG WR UHGXFH WKHLU
UHOLDQFHRQWKHFHQWUDOHQHUJ\DQGZDVWHV\VWHPVXFKDVHOHFWULFLW\DQGZDWHU7KH(FRFRPPXQLW\LQPLFURVFDOHLV
ZHOODSSOLHG RQ HDFK FOXVWHU GHSHQGV RQ FRPPXQLW\¶ ILQDQFLDO FDSDELOLW\ .HED\RUDQ 9LHZ LV RQH FOXVWHU WKDW
RIIHULQJJUHHQKRXVHVWKDWXVHVURRIJDUGHQVRODUZDWHUKHDWHUELRSKRU\DQGHWF7KHZHDNQHVVRIJUHHQKRXVHVLV
H[SHQVLYHFRVW WKXV LWQHHGV WREHDGDSWHG WRHYHU\FRPPXQLW\FODVV2WKHUDFWLRQV WR UHGXFH UHOLDQFHRQHQHUJ\
V\VWHPDUHVWDUWHGIURPXUEDQIRUHVWWRJUHHQKRXVHVDQGIURPFRQVWUXFWLRQWRZDVWHPDQDJHPHQW
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

)LJ5HF\FOHJDUEDJH
 &RPPXQLWLHVKDYHDQLPSRUWDQWUROHWRDFKLHYHDVXVWDLQDEOHHQYLURQPHQWKHQFHWKHFRPPXQLW\VKRXOGDFWLYHO\
SDUWLFLSDWH LQ KRXVLQJ SODQQLQJ DQG PDLQWHQDQFH 7KH (FRFRPPXQLW\ FRQFHSW ZDV IURP WKH GHYHORSHU EXW LW
JURZWK ZLWK WKH FRPPXQLW\ 7KH VROLGDULW\ EHWZHHQ WKH GHYHORSHU DQG FRPPXQLW\ LV ERXQG E\ VRPH
HQYLURQPHQWDOO\ IULHQGO\ HYHQWV VXFK DV KHDOWK\ KRPH FRQWHVW JUHHQKRXVH FRQWHVW HQYLURQPHQWDO HVVD\ FRQWHVW
HQYLURQPHQWDOSRVWHUFRQWHVWDQGK\JLHQHFOXVWHUFRQWHVW$VWKHUHVXOWVRIWKRVHFRQWHVWVNQHZHDFKRWKHUDQGFDUHG
WKHLUHQYLURQPHQW



)LJ(FRYDJDQ]DFRQWHVW
6RXUFHKWWSNLFDXELQWDURFRLG
 7KHGHYHORSPHQWRI(FRFRPPXQLW\FRQVLGHUVWRKRZSHRSOHPRYHIURPRQHSODFHWRDQRWKHUSODFH6SHFLDOIUHH
SXEOLFWUDQVSRUWLQVHFWRUDQGFRQQHFWVHDFKFOXVWHUSXEOLFEXLOGLQJVDQGWUDQVLWWUDQVSRUWDWLRQ3HGHVWULDQDQG
ELF\FOHSDWKVRQO\LQVHFWRUDQGKDYHEHHQXVHGWRVXFFHVVIXOO\WULJJHUFRPPXQLWLHVWRJRWROLYHDQGZRUNE\
ELF\FOHRURQIRRW

)LJ%LF\FOHDQGSHGHVWULDQSDWK
 7KH(FRFRPPXQLW\ OHWVFRPPXQLWLHV WRJHQHUDWH WKHLUGDLO\QHHGVRQ IRRWRUE\ELF\FOHDQGSXEOLF WUDQVSRUW
7KLVLVSRVVLEOHLIWKHUDQJHRISXEOLFDQGVRFLDOIDFLOLWLHVLVLQDUDQJHIRUZDONLQJGLVWDQFH7KXV%LQWDUR-D\DWKDW
DOUHDG\ KDV WZHOYH GLVWULFWV NHHS LPSURYLQJ WRZDUG D VXVWDLQDEOH HQYLURQPHQW E\ DGGLQJ VRPH IDFLOLWLHV RQ HDFK
GLVWULFW6HFWRUDQGDUHJRRGFRPPXQLW\H[DPSOHVEHFDXVHFRPPXQLWLHVJHQHUDWHWKHLUGDLO\QHHGVWRJRWRZRUN
OLYHDQGSOD\LQZDONLQJGLVWDQFH
188   Ratna Safi tri and Irma Desiyana /  Procedia - Social and Behavioral Sciences  179 ( 2015 )  183 – 194 

)LJ8VLQJELF\FOHWREX\GDLO\QHHGVDWWKHVXSHUPDUNHW

 6RIWZDUH WHFKQRORJ\ WKULYHV YHU\ IDVW KHQFH WKH XVH RI WHFKQRORJ\ IRU (FRDUFKLWHFWXUH LV YHU\ XVHIXO.LFDX
%LQWDUR LV DQ RQOLQH DQG SULQWHG PHGLD WKDW DUH IRFXVHG RQ WKH GHYHORSPHQW DQG FRPPXQLWLHV LQ %LQWDUR 7KLV
WHFKQRORJ\KHOSVFRPPXQLWLHVWRLQWHUDFWHDFKRWKHULQWKHPLGGOHRIWKHLUEXV\GD\6RPHFOXVWHUHGFRPPXQLWLHVLQ
%LQWDURKDVXVHGVRFLDOPHGLDWRGRLQWHUDFWLRQEHFDXVHPRVWRI%LQWDURFRPPXQLWLHVDUHSURIHVVLRQDO(YHQWKRXJK
URXWLQH PHHWLQJ EHWZHHQ FRPPXQLWLHV DUH KHOG SHULRGLFDOO\ IRU VRPH HYHQV +HUH WKH GHYHORSHU WULJJHUV WKH
FRPPXQLW\WRXVHWHFKQRORJ\WRXSGDWHQHZLQIRUPDWLRQ


)LJ&RPPXQLW\EORJLQ%LQWDUR-D\D

7DEOH(FRDUFKLWHFWXUHPHHWV(FRFRPPXQLW\
(FRDUFKLWHFWXUH (FRFRPPXQLW\,PSOHPHQWDWLRQLQ%LQWDUR-D\D
,PSURYHWKHQDWXUDO
FLUFXODWLRQZLWKUHQHZDEOH
PDWHULDOV
+HDOWK&DUHHQFRXUDJHVFRPPXQLW\WRFDUHDERXWWKHLUKHDOWK
DQGQDWXUH
5HGXFHGHSHQGHQFHRQFHQWUDO
HQHUJ\V\VWHPHOHFWULFLW\
ZDWHUDQGZDVWHV\VWHP
(QHUJ\&DUHKHOSV%LQWDUR-D\DFRPPXQLW\WRVDYHDQGUHGXFH
HOHFWULFLW\XVH/(('OLJKWVVRODUZDWHUKHDWHUURRIWDQN
2FFXSDQWVSDUWLFLSDWHDFWLYHO\
LQWKHSODQQLQJDQG
PDLQWHQDQFHRIKRXVLQJ
7KHVROLGDULW\EHWZHHQWKHGHYHORSHUDQGFRPPXQLWLHVLVERXQG
E\VRPHHQYLURQPHQWDOO\IULHQGO\HYHQWVKHDOWK\KRPH
FRQWHVWJUHHQKRXVHFRQWHVWHQYLURQPHQWHVVD\FRQWHVWDQG
K\JLHQHFOXVWHUFRQWHVW
3UR[LPLW\DQGHDVHRIDFFHVV
WRDQGIURPWKHEXLOGLQJ
3HGHVWULDQDQGELF\FOHSDWKVKDYHEHHQXVHGVXFFHVVIXOO\WR
WULJJHUWKHFRPPXQLW\WRJRWROLYHDQGZRUNE\ELF\FOHDQG
SXEOLFWUDQVSRUW
*HQHUDWHWKHLURZQRFFXSDQWV
GDLO\QHHGVRQIRRWRUE\
ELF\FOHSXEOLFWUDQVSRUW
3XEOLFDQGVRFLDOIDFLOLWLHVLVLQZDONLQJGLVWDQFH
8VHVLPSOHDOWHUQDWLYH
WHFKQRORJ\RUVRIWZDUH
WHFKQRORJ\
.LFDX%LQWDUR0DJD]LQHFRPPXQLW\EORJDQGRWKHUVVRFLDO
PHGLDIRUFRPPXQLFDWLRQSXUSRVHV
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7KH3DWWHUQRI6XVWDLQDEOH8UEDQLVP,PSOHPHQWDWLRQLQWKH(FRFRPPXQLW\'HYHORSPHQW$UHD
7KH(FRFRPPXQLW\LQ%LQWDUR-D\DKDVILYHDWWULEXWHVRIVXVWDLQDEOHXUEDQLVPVXFKDVGHILQLWLRQFRPSDFWQHVV
FRPSOHWHQHVV FRQQHFWHGQHVV DQG ELRSKLOLD 7KH GHILQLWLRQ DUHD RI (FRFRPPXQLW\ LV OLPLWHG WR VHFWRU  DQG 
EHFDXVH ERWK VHFWRUV KDYH D ULFK GLYHUVLW\ RI ODQG XVH DQG VN\OLQHZKHUH HDFK KRXVLQJ FOXVWHU LV QHDU WR SXEOLF
IDFLOLWLHV%HVLGHVWKHOLPLWHGDPRXQWRIKRXVLQJLQHDFKFOXVWHUPDGHWKHFRPPXQLW\HDVLHUWRFRQWURODQGLQWHUDFW
HDFKRWKHU
,QFUHDVLQJ VXVWDLQDEOH HIIHFWLYHQHVV FRPSDFWQHVV LV SODQQHG DQG DSSOLHG E\ 7UDQVLW 2ULHQWHG 'HYHORSPHQW
72' DQG &HQWUDO %XVLQHVV 'LVWULFW &%' WKDW EHQHILW WKH FRPPXQLW\ DQG WKH HQYLURQPHQW 72' UHGXFHV DLU
SROOXWLRQDQGIRVVLOXVHEHVLGH72'KHOSVWRPD[LPL]HSHGHVWULDQELF\FOHSDWKDQGJUHHQOLQH'HVSLWHWKHUHEHLQJ
&%' EXW PRVW RI WKH FRPPXQLWLHV ZKR OLYH LQ %LQWDUR -D\D LV ZRUNLQJ LQ -DNDUWD KHQFH WKH IXWXUH &%'
GHYHORSPHQWZLOODFFRPPRGDWHWKHQH[WJHQHUDWLRQFRPPXQLWLHVLQ%LQWDUR-D\DWRZRUNRQLW



)LJ5LFKGLYHUVLW\RIVN\OLQHDQGODQGXVH
 7KH FRPPXQLWLHV FDQ HQMR\ GDLO\ DQG OLIHORQJ XWLOLW\ FRPSOHWHQHVV ZKHUH DOO SXEOLF IDFLOLWLHV OLNH VFKRRO
XQLYHUVLW\RIILFHVXSHUPDUNHWKRVSLWDODQGPDOODUHLQZDONLQJUDQJHLQVHFWRUDQG%LQWDUR-D\D(YHQWKHUHDUH
PDQ\FKRLFHVIRUOLYLQJSODFHEDVHGRQWKHFRPPXQLW\OLIHF\FOHIRUVLQJOHSHUVRQQHZIDPLO\DQGELJIDPLO\7KH
FRPSOHWHQHVVDFFRPPRGDWHVFRPPXQLW\YDULHGQHHGVWKDWOHGWRDVXVWDLQDEOHXUEDQLVP
 7KH FRQQHFWHGQHVV LV RQH DWWULEXWH RI VXVWDLQDEOH XUEDQLVP WKDW SURYLGHV WUDQVLW FRUULGRUV DV D OLQNLQJ
QHLJKERXUKRRGV 6HFWRU  DQG  DUH FKRVHQ EHFDXVH LW LV D FRQWLJXRXV VXVWDLQDEOH FRUULGRU WKDW LQWHJUDWHV
WUDQVSRUWDWLRQV\VWHPDQGLQWHJUDWHVODQGXVH%LQWDUR-D\DUHLQIRUFHVWKHFRPPXQLW\WRZDONWRULGHDELF\FOHDQG
WR XVH ZKHHOFKDLUV IRU DJLQJ SHRSOH E\ SURYLGLQJ ZLGH SHGHVWULDQ DQG ELF\FOH SDWK LQ VKDGHG SODFHV 7KHVH
SHGHVWULDQDQGELF\FOHSDWKVDUHH[LVWLQJRQO\ LQ VHFWRUDQGEXW WKH\DUHGLVFRQQHFWHG WRDQRWKHUGLVWULFWDQG
VXUURXQGDUHD
 %LRSKLOLDLVWKHQDPHJLYHQWRKXPDQORYHRIQDWXUHEDVHGRQWKLVLQWULQVLFLQGHSHQGHQFHEHWZHHQKXPDQVDQG
RWKHUOLYLQJV\VWHPV)DUU7KH(FRFRPPXQLW\FRQQHFWVFRPPXQLWLHVWRQDWXUHE\FRPSDFWPDVWHUSODQVR
WKHUHZLOOEHPRUHSUHVHUYHQDWXUHDUHD6RPHSDUNVDQGSUHVHUYHGULYHUKDYHSURYHQWKDW%LQWDUR-D\DZDQWHGWR
UHDFKVXVWDLQDEOHXUEDQLVP
 +HUHLQDIWHUWKH(FRFRPPXQLW\LQ%LQWDUR-D\DKDVDSSOLHGVXVWDLQDEOHXUEDQLVPE\VHOHFWLQJJUHHQEXLOGLQJIRU
KRXVLQJFOXVWHUVQHZXUEDQLVPDQGHFRIULHQGO\JURZWK+RZHYHU WKHVXVWDLQDEOHXUEDQLVPVKRXOG UHSUHVHQW WHQ
SULQFLSOHV RI HFRIULHQGO\ JURZWK WKDW VRPH RI WKHP KDYH EHHQ GLVFRYHUHG IURP ILYH DWWULEXWHV RI VXVWDLQDEOH
XUEDQLVPDQG(FRDUFKLWHFWXUH
 7KH ILUVW HFRIULHQGO\ JURZWK SULQFLSDO LV FUHDWLQJ PDQ\ YDULHWLHV RI KRXVLQJ W\SHV ZKLFK DUH UHODWHG WR
FRPSOHWHQHVV%RWKGLVWULFWVDQGSURYLGHOLYLQJSODFHWKHFRPPXQLW\OLIHF\FOH7KHUHLVDQDSDUWPHQWLQ&%'WR
DFFRPPRGDWH D VLQJOH SHUVRQ RU D QHZ IDPLO\ WKHQ WKHUH DUH VRPH W\SHV RI KRXVLQJ FOXVWHU WR DFFRPPRGDWH
GLIIHUHQW IDPLO\ QHHGV DQG VRFLDO FODVV $OO KRXVLQJ FOXVWHUV DQG DSDUWPHQW KDYH IXOILOOHG DOO ILYH VXVWDLQDEOH
DWWULEXWHV1RWZLWKVWDQGLQJVRPHYLOODJHVDUHRYHUWDNLQJEHWZHHQ%LQWDUR-D\DFOXVWHUVWKH\OLYHLQSHDFH
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
)LJ+RXVLQJFOXVWHULQ%LQWDUR-D\D
6RXUFHKWWSELQWDURMD\DQXNHEORJVSRWFRP

 7KHQH[WVXVWDLQDEOHSULQFLSDOLVFUHDWLQJDZDONDEOHQHLJKERXUKRRGVWKDWKDVMXVWILQLVKHGLQDORQJ
NP VWDUWHG IURP'LVFRYHU\&OXVWHU WR*UDKD&OXVWHU7KHPDLQ URDG%RXOHYDUG6WUHHW HQJDJHV72'ZKHUH WKH
URDG IHDWXUH DFFHQWXDWHV SHGHVWULDQV RU WKH FRPPXQLWLHV ZKR GR QRW XVH WKH YHKLFOH 6KDGHG DQG FRPIRUWDEOH
SHGHVWULDQZDONDQGELNHSDWKDUHDVLGHDORQJWKHPDLQURDGEXWXQIRUWXQDWHO\WKRVHIDFLOLWLHVRQO\H[LVWRQWKHPDLQ
URDGRIVHFWRUDQGZKLFKDUHGLVFRQQHFWHGZLWKRWKHUURDGV

)LJ%LF\FOHSDWKSLQNOLQHLQVHFWRUDQG%LQWDUR-D\D
6RXUFH-D\D5HDO3URSHUW\7EN

)LJ7KHPDLQURDG%RXOHYDUG6WUHHW%LQWDUROHIWDQG*UDKD&OXVWHU6WUHHWULJKW
 






)LJ1DUURZSHGHVWULDQOHIWSHGHVWULDQRQWKHPDLQURDGPLGGOHDQGELNHOLQHRQWKHPDLQURDGULJKW

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(YHQ WKRXJK WKH (FRFRPPXQLW\ LV IULHQGO\ ZLWK SHGHVWULDQ ELNHU DQG ZKHHOFKDLU XVHU EXW WKH SK\VLFDO
GHYHORSPHQWRI(FRFRPPXQLW\LQ%LQWDUR-D\DLVOLPLWHGWRWKHPDLQURDG3HGHVWULDQDQGELNHOLQHSXWRQWKHPDLQ
URDGWRJLYHDJRRGLPSUHVVLRQPHDQZKLOHWKH\DUHQRWLPSOHPHQWHGLQFOXVWHUV%HVLGHVLQFRQVLVWHQF\RISHGHVWULDQ
DQGELNHOLQHWKHUHLVQRWDQH[DFWVWDQGDUGIRUWKHP8QIRUWXQDWHO\QRWDOOELNHOLQHKDVIXOILOOHGVDIHW\VWDQGDUGIRU
WKHELNHUVZKHUHVRPHOLQHVDUHRQWKHVDPHOHYHOZLWKWKHPDLQURDGZLWKRXWDQ\ERXQGDU\,WKDSSHQHGEHFDXVH
WKHGHYHORSPHQWRISHGHVWULDQDQGELNHOLQHZDVQRWSODQQHGHDUOLHULQWKHPDVWHUSODQ






)LJ%XVVWRSLQIURQWRIRIILFH'ULYLQJ5DQJHOHIWDQGQREXVVWRSLQIURQWRIXQLYHUVLW\ULJKW

0RUHRYHUWKH(FRFRPPXQLW\FRQFHSWVKRXOGSURYLGHZHOO7UDQVLW2ULHQWHG'HYHORSPHQWZKLFKLVHTXLSSHGE\
EXVVWRS8QIRUWXQDWHO\WKHPDVWHUSODQLQ%LQWDUR-D\DLVQRWDFRPSUHKHQVLYHGHVLJQZKHUHQRWDOOEXVHVVWRSDUH
DYDLODEOH 6R SHRSOHZKR DUH ZDLWLQJ IRU WKH EXV ERWK LQVLGH %LQWDUR DQG RXWVLGH %LQWDUR QRW DOZD\V KDYH EXV
VKHOWHU
)XUWKHUPRUH WKH FROODERUDWLRQ EHWZHHQ WKH GHYHORSHU DQG FRPPXQLWLHV LV LPSRUWDQW WR H[HFXWH WKH (FR
FRPPXQLW\ VRFLDO HQYLURQPHQW ,W LV YHUWLFDO DQG KRUL]RQWDO SURFHVVHV IURP GHYHORSHU WR FRPPXQLW\ DQG IURP
FRPPXQLW\ WRFRPPXQLW\7KHGHYHORSHU IDFLOLWDWHV WKHFRPPXQLW\ WRKDYHDQHQYLURQPHQWDOO\ IULHQGO\ OLIHVW\OH
WKHQ WKH FRPPXQLW\ HGXFDWHV RWKHU FRPPXQLWLHV WR PDNH VXVWDLQDEOH OLIHVW\OH %LQWDUR -D\D KDV EHFRPH
HQYLURQPHQW DPEDVVDGRU WR SURPRWH VXVWDLQDEOH OLIHVW\OH DQG LW VHWV &DU )UHH 'D\ WR OHW WKH FRPPXQLW\ GRLQJ
SK\VLFDO H[HUFLVH DQG VRFLDO LQWHUDFWLRQ RQ WKH PDLQ URDG 2WKHU DFWLYLWLHV DUH HQYLURQPHQWDO FRQWHVW VHOHFWLQJ
JDUEDJHIUHHHPLVVLRQJDVWHVWDQGHWF


)LJ&DUIUHHGD\LQ%LQWDUR-D\D
6RXUFHKWWSNLFDXELQWDURFRLG

 )RVWHULQJ GLVWLQFWLYH DQG DWWUDFWLYH SODFH LV RQH RI VXVWDLQDEOH SULQFLSDO WR DPSOLI\ VHQVH RI SODFH 7KH (FR
FRPPXQLW\FRQFHSWLQ%LQWDUR-D\DXVHVSDUNWRVWUHQJWKHQWKHVHQVHRISODFH7KHWUDQVLWLRQRIHDFKGLVWULFWKDVQR
UHSUHVHQWDWLYHVLJQZKHQSHRSOHUDUHO\UHDOL]HWKHERXQGDU\RIHDFKGLVWULFWLQ%LQWDUR
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
)LJ&DUIUHHGD\LQ%LQWDUR-D\D
6RXUFHVHOIWUDFLQJIURPKWWSNLFDXELQWDURFRLG

 7KHGHYHORSPHQWRI%LQWDUR-D\DLVSUHGLFWDEOHIDLUDQGFRVWHIIHFWLYHDVVDPHDVWKHVXVWDLQDEOHXUEDQLVP7KH
QH[W(FRFRPPXQLW\SURJUDPLVSODQWLQJUDUHWUHHVWRHGXFDWHFRPPXQLW\DQGFRQVHUYHQDWXUHSODFLQJVRFLDODQG
SXEOLF IDFLOLWLHV LQZDONLQJUDQJHSURYLGLQJSHGHVWULDQZDONDQGELF\FOHSDWK LQWHJUDWLQJSXEOLF WUDQVSRUWDWLRQ LQ
-XUDQJ0DQJX6WDWLRQFRPELQLQJWUHHVDQGSRQGWRUHGXFHWHPSHUDWXUHRIIHULQJJUHHQKRXVHWHFKQRORJ\XVLQJVRODU
SRZHUFXOWLYDWLQJZDVWHDQGSURYLGLQJFOHDQZDWHU
 0L[XVHGODQGLVFRPSDFWDQGFRPSOHWHSULQFLSDORIVXVWDLQDEOHXUEDQLVPWKDWKDVEHHQDSSOLHGWRVHFWRUDQG
%LQWDUR-D\D7KRVHVHFWRUVPDGHWKHFLW\KDVPRUHOLIHZKLFKDUHFRPSOHWHGE\&%'7KHFRPPXQLW\FDQZDONRU
ULGHELF\FOHWRJRWRZRUNVWXG\DQGSOD\EHFDXVHRIVKRUWGLVWDQFH
 %LQWDUR-D\DSUHVHUYHVRSHQVSDFHXUEDQIRUHVWDQGULYHUIURPPDFURWRPLFURVFDOH7KRVHQDWXUHHQYLURQPHQW
DUH LPSURYHG DQG HQKDQFHG E\ GHILQLQJ FOHDU ERXQGDU\ WR DYRLG LOOHJDO EXLOGLQJV %HVLGHV WKH SUHVHUYDWLRQ KDV
IXQFWLRQV WR SURWHFW JURXQGZDWHU DQG QDWXUH KDELWDW WR JLYH FRPPXQLW\ JUHHQ VSDFH DQG WR DYRLG IORRGLQJ DQG
SROOXWLRQ
/DVW VXVWDLQDEOH XUEDQLVPSULQFLSDO LV SURYLGLQJ WUDQVSRUWDWLRQYDULHWLHV WKDW DUH LQWHJUDWHG WR7UDQVLW2ULHQWHG
'HYHORSPHQW 72' 7KHPDLQ URDG RI %LQWDUR -D\D KDV WZR 7ROO*DWHV WR -DNDUWD DQG 6RHNDUQR+DWWD DLUSRUW
7KHUHDUHWKUHHNLQGVRISXEOLFWUDQVSRUWDWLRQWKDWOLQNWRRWKHUFLW\VXFKDV WUDLQ;WUDQV%LQWDURDQGFLW\WUDQV
$QG WKHUH DUH VRPH FKRLFHV IRU SXEOLF WUDQVSRUW LQVLGH %LQWDUR -D\D ,Q7UDQV %LQWDUR 1RW RQO\ SXEOLF
WUDQVSRUWDWLRQ %LQWDUR -D\D JLYHV SHGHVWULDQ ZDON DQG ELF\FOH SDWK ZKLFK DUH LQWHJUDWHG ZLWK RWKHU SXEOLF
WUDQVSRUWDWLRQ

7DEOH(FRIULHQGO\JURZWKPHHWVVXVWDLQDEOHXUEDQLVPLQ%LQWDUR-D\D
(FRIULHQGO\JURZWK
6XVWDLQDEOH8UEDQLVP$WWULEXWHVLQ%LQWDUR-D\D
'HILQLWLRQ &RPSDFWQHVV &RPSOHWHQHVV &RQQHFWHGQHVV %LRSKLOLD
0DQ\FKRLFHVIRUOLYLQJSODFHEDVHGRQWKH
FRPPXQLW\OLIHF\FOH
9  9  
$ZDONDEOHQHLJKERXUKRRGV 9 9 9 9 
&ROODERUDWLRQEHWZHHQGHYHORSHUDQG
FRPPXQLWLHV
9    9
)RVWHULQJGLVWLQFWLYHDQGDWWUDFWLYHSODFH 9    
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(FRIULHQGO\JURZWK
6XVWDLQDEOH8UEDQLVP$WWULEXWHVLQ%LQWDUR-D\D
'HILQLWLRQ &RPSDFWQHVV &RPSOHWHQHVV &RQQHFWHGQHVV %LRSKLOLD
7KHGHYHORSPHQWLVSUHGLFWDEOHIDLUDQG
FRVWHIIHFWLYH
9 9 9 9 9
0L[XVHGODQG 9 9 9  
3UHVHUYHVRSHQVSDFHXUEDQIRUHVWDQGULYHU 9  9  9
3XEOLF0DVV7UDQVSRUWDWLRQDQG7UDQVLW
2ULHQWHG'HYHORSPHQW
9   9 

&RQFOXVLRQ
 7KH (FRFRPPXQLW\ LV DQ H[FHOOHQW FRQFHSW WRZDUGV D VXVWDLQDEOH HQYLURQPHQW DQG D VXVWDLQDEOH OLIHVW\OH
$OWKRXJK (FRFRPPXQLW\ LPSOHPHQWDWLRQ ZDV EHJXQ LQ  EXW LW FRXOG VROYH LQGLYLGXDOLVW DQG DSDWKHWLF
FRPPXQLW\SUREOHPVZKROLYHLQFOXVWHUV)URPWKLVFDVHVWXG\ZHFDQILQGWKHSDWWHUQVRIEXLOWHQYLURQPHQWDQG
FRPPXQLW\ ZKHUH WKH SK\VLFDO GHYHORSPHQW KDV D JUHDW LQIOXHQFH WR VKDSH WKH FRPPXQLW\ OLIHVW\OH DQG WKH
FRPPXQLW\SDUWLFLSDWLRQKDVDELJUROHWRVXSSRUWVXVWDLQDEOHHQYLURQPHQWDQGHGXFDWHRWKHUFRPPXQLWLHV
 %RWKWKHRULHVWKDWXQGHUOLQHWKH(FRFRPPXQLW\&RQFHSW(FRDUFKLWHFWXUHDQGVXVWDLQDEOHXUEDQLVPDUHDSSOLHG
ZHOOERWKLQPDFURDQGPLFURVFDOH LQ%LQWDUR-D\D(FRFRPPXQLW\LVDKROLVWLFV\VWHPEHWZHHQFRPPXQLW\DQG
HQYLURQPHQWDVVDPHDV(FRDUFKLWHFWXUH$QG(FRFRPPXQLW\LVDVXVWDLQDEOHXUEDQLVPZKHUHLWKDVDOODWWULEXWHV
VXFKDVGHILQLWLRQFRPSDFWQHVVFRPSOHWHQHVVFRQQHFWHGQHVVDQGELRSKROLD7KHLPSOHPHQWDWLRQLQVHFWRUDQG
KDV SURYHQ WKDW D VXVWDLQDEOH HQYLURQPHQW VKRXOG EH VWDUWHG IURP WKH GHYHORSHU WR WKH FRPPXQLW\ DQG IURP
FRPPXQLW\ WRFRPPXQLW\2Q WKHRWKHUKDQG WKHNH\VWUDWHJLHV WRDFKLHYH(FRFRPPXQLW\DUHKRZZH LQWHJUDWH
VXVWDLQDEOHSK\VLFDODQGVRFLDOHQYLURQPHQWDQGKRZZHPDNHDQHQYLURQPHQWDOO\IULHQGO\FRPPXQLW\
 %HVLGHV(FRFRPPXQLW\HQFRXQWHUVVRPHFKDOOHQJHVPRVWO\LWLVQRWFRPLQJIURPLWVFRPPXQLW\EXWLWLVIURP
VXUURXQGFRPPXQLW\:HFDQVHHWKDWWUDQVODWLQJVXVWDLQDEOHWKHRULHVWRSK\VLFDOHQYLURQPHQWLVHDV\EXWLWLVKDUG
WR HGXFDWH FRPPXQLW\ WR PDLQWDLQ LWV HQYLURQPHQW DQG WR KDYH VXVWDLQDEOH OLIHVW\OH 2Q WKH RWKHU VLGHV (FR
FRPPXQLW\DSSOLFDWLRQQHHGV VSDFLRXVDQGFRQWLQXLW\GHYHORSPHQW DUHDZKLFK LV H[SHQVLYH6HFWRUDQGKDYH
SUHYLRXVYLOODJHVLQEHWZHHQWKHLUGHYHORSPHQWDUHD+HQFHWKHUHDUHVRFLDODQGHQYLURQPHQWJDSEHWZHHQ%LQWDUR
-D\D DQG DUHD VXUURXQGV LW 9DQGDOLVP LV QRW IURP %LQWDUR -D\D FRPPXQLW\ DQG LW GDPDJHV SXEOLF IDFLOLWLHV LQ
%LQWDUR-D\D1RWZLWKVWDQGLQJWKHSXEOLFIDFLOLWLHVDUHIRUHYHU\RQHEXWWKHEHKDYLRXURIFRPPXQLW\DURXQG%LQWDUR
-D\D FDQ EH D WKUHDG WR SK\VLFDO LPSOHPHQWDWLRQ RI (FRFRPPXQLW\ ,Q DGGLWLRQ (FRFRPPXQLW\ FRQFHSW KDV
VWRSSHG LQ LWV DUHDZLWKRXW WUDQVLWLRQ WR YLOODJHV VXUURXQG LW ZKHUH WKH ERXQGDULHV EHWZHHQ FOXVWHUV RU EHWZHHQ
GHYHORSPHQWDUHDVRI%LQWDUR-D\DEHFRPHDWKUHDWWRDFKLHYH(FRFRPPXQLW\+HQFHWKH(FRFRPPXQLW\FRQFHSW
LV LQFRQVLVWHQF\ LQ%LQWDUR -D\D EHFDXVH LW LV RQO\ DSSOLHG RQ WKHPDLQ URDG EXW LW LV QRW DSSOLHG RQ URDG LQVLGH
FOXVWHUV
 7KHSURYLVLRQVRI72'DQG&%'HQFRXUDJHWKHFRPPXQLW\WRPDNHDVXVWDLQDEOHOLIHVW\OH(YHQWKHUHDUHVWLOO
IHZHULGHDOFRPPXQLWLHVZKROLYHZRUNDQGSOD\LQ%LQWDUR-D\DEHFDXVHPRVWRIWKHPDUHFRPPXWHUVZKRZRUN
LQ-DNDUWDEXW(FRFRPPXQLW\GHYHORSPHQWLQWKRVHVHFWRUVDUHH[SHFWHGEHWWHUIRUWKHQH[WJHQHUDWLRQ
 )LQDOO\WKLVSDSHUGLVFRYHUVWKDW(FRFRPPXQLW\DSSOLFDWLRQLQ%LQWDUR-D\DFDQEHDSLORWSURMHFWIRURWKHUDUHDV
WKDWZDQW WRPDNH D VXVWDLQDEOH HQYLURQPHQW 6SDWLDO DQG VRFLDO SDWWHUQ LQVLGH FOXVWHUV DUH VXFFHVVIXOO\ DSSO\LQJ
(FRFRPPXQLW\%XWWKHERXQGDULHVEHWZHHQFOXVWHUVRUEHWZHHQGHYHORSPHQWDUHDVRI%LQWDUR-D\DKDVEHFRPHD
WKUHDW WRDFKLHYH(FRFRPPXQLW\$QGWKHSDWWHUQVRIVXFFHVVIXO(FRFRPPXQLW\DUHRQO\ LQVLGHFOXVWHU URDGDQG
WKRURXJKIDUH URDG :KHUHDV WKH WUDQVLWLRQ RI WKH PDLQ URDG WR YLOODJH URDG EHFRPHV WKH ZHDNQHVV RI (FR
FRPPXQLW\)URPWKLVVWXG\WKHUHDUHVWLOOXQDQVZHUHGTXHVWLRQVUHODWHGWRVXUURXQGWKHDUHDDQGFRPPXQLWLHVWKDW
VWLOORSHQIRUWKHQH[WUHVHDUFK
5HIHUHQFHV
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